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                            Abstract 
At the end of 2006, the banking of our country had been opened to the foreign 
capital completely. And then, the foreign capital's entering would bring about a 
large-scale M&A of our local banking. China's banks, especially large state-owned 
banks holding sufficient capital, how to expand business scope and improve bank 
performance through M&A, then obtain advantages in the domestic and foreign 
financial competition, which is a very strong economic theory topic,and it is very 
actual value to carry out the research. 
The main line of the paper’s argument is the following two main study questions: 
Whether or not be able to improve bank’s performance after M&A, and how to 
improve bank’s performance. 
First of all, at the basis of previous studies, the author sums up whether the bank 
can enhance the performance through M&A. Then the author pays attention to the 
performance of the bank M&A evaluation system, and puts forward theorys and 
models suitable for China's bank. Secondly,taken china’s Bank M&A for instance, we 
analysize government-led and market-based bank M&A respectively, using the 
DEA-based methods, supplemented by financial index analysis method. The results 
show that government-led bank mergers and acquisitions could not improve the bank 
efficiency, while market-oriented could. Government-led bank M&A in achieving the 
Government’purpose will have the macro efficiency but at the same time reduce the 
micro efficiency. Even though government guide, intervention is necessary in the 
process of reforming, restructuring banking sector and M&A activity, but too much 
government intervention can only make banks invalid. Finally,According to the 
situation, four suggestions are brought forward to solve this problem:(1) We should 
change the government’s function in banking M&A,such as perfecting the laws, 
regulations and rules of bank M&A and improving the abilities of regulatory bodies;(2)  
pays attention to the post-merger integration;(3) cultivates the intermediary 
institutions of M&A; (4) prompts certain kind of operation of cross-industries. 
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银行的股价有正效应。Ottone,Murgia（2000）①以欧洲 1988-1997 年期间 14 个银
行市场的 54 起大型银行并购为样本，建立了目标方和并购方的反常收益模型，
发现交易公告期间，无论是收购方还是被收购方的一般股票市场价值都会有一个
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第 2 章对西方和我国银行业并购绩效理论进行了总结和介绍。 
第 3 章介绍银行并购绩效的几种实证研究方法。分析每种方法的利弊，并
选出适合我国的实证研究方法。 
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2.1  国外有关银行并购绩效的相关文献 
银行并购重组效率研究的一个视角是“X 效率”。“X 效率”的概念由美国教




Berger(1993)①认为，规模或范围经济对成本的影响度不超过 5%，而提高 X 效率
可以节约近 20%的成本，X 效率被认为是决定金融机构经营绩效的重要因素。





④等在研究中都对银行并购重组 X 效率有所探讨。 
                                                        
① Berger,A.N.,W.C.Hunter, S.G.Timme. The efficiency of financial institutions:A review and preview of research 
past,present,and future [J].  Journal of Banking and Finance, 1993, (17):221-249. 
②
 Stavros Peristiani. Do merger improve the X-efficiency and scale efficiency of U.S.banks? Evidence from the 
1980s [J]. Journal of Money Credit and Banking, 1997,(29):326-337. 
③
 Stephen A.Rhoades. The efficiency effects of bank mergers:an overview of case studies of nine mergers [J]. 
Journal of Banking and Finance,1998,(22):273-291. 
④ Andrew C.Worthington. Efficiency in pre-merger and post-merger non-bank financial institutions [J]. 
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